INTRODUCTION
As entrepreneurship is almost reflexively acknowledged to be "the fundamental impulse that sets and keeps the capitalist engine in motion" (Schumpeter 1975: 82) , researchers seek to delimit and establish a distinct field of inquiry that addresses specific issues not covered by other disciplines. In recent years these efforts have started to converge on the topic of entrepreneurial opportunities, as providing a unique and core concern of the entrepreneurship discipline (e.g. Bygrave and Hofer, 1991 , Venkataraman, 1997 , Van Gelderen, 2004 . Intuitively the notion of opportunity seems congenial to entrepreneurship. Dictionary definitions speak of favorable circumstances and occasions for progress and advancement. But like any concept, opportunity can be interpreted in many different ways. These interpretations also have concrete implications, as various views of entrepreneurial opportunities ultimately enter into macroeconomic policy measures (Rothbard, 1992) , education (Saks and Gaglio, 2002) and practical advice for acting entrepreneurs (DeTienne and Chandler, 2004) . For the sake of both theoretical development and practical interventions, it is therefore important that discussions regarding opportunities remain open and constantly seek new scientific grounding.
In the literature, two broad perspectives on opportunities are beginning to emerge. The first endorses a realistic view where opportunities are seen as natural occurrences in the world that exist prior to being discovered by alert, skillful or fortunate entrepreneurs who then take actions to exploit them (cf. Kirzner, 1973 , Drucker, 1985 , Shane and Venkataraman, 2000 . The second perspective instead suggests that opportunities should be thought of in the context of entrepreneurs seeking to create their ventures in a world which fundamentally depends on entrepreneurial imagination and action for its development. In this view, opportunities are not discovered before exploitation but rather enacted in creative and social processes (e.g. Shackle, 1979 , Gartner et al, 1992 , Sarasvathy, 2006 .
A number of researchers have sought to reconcile these seemingly opposing perspectives, often by subsuming them under larger theoretical frameworks. Some draw on the psychological literature of creativity to argue that both discovery and creation are special cases of a more general process. Psychological models of creativity typically comprise five stages: preparation, incubation, insight, evaluation and elaboration (Csikszentmihalyi, 1996 ). This stage model is then used as a master framework that subsumes both discovery and creation (Lumpkin, Hills and Schrader, 2003) . In a similar vein, Chiasson and Saunders (2005) use Giddens' structuration theory as a higher-order framework to discriminate between conceptualizations of opportunities, i.e. whether they emphasize recognition or formation of relevant 'structure-guided scripts'.
The present investigation also has a reconciliatory ambition but, instead of raising the theoretical level of abstraction, it draws on the phenomenological tradition to explore how opportunities are perceived and enacted by individual entrepreneurs as part of the venture creation process. To paraphrase the phenomenologist Alfred Schiitz, the answer to the question 'What does opportunity mean for me the observer?' requires as a prerequisite the answering of the quite other question 'what does opportunity mean for the observed actor?' 1 My general aim is consequently to investigate how entrepreneurs perceive opportunities, and then examine whether the apparent theoretical conflict between the discovery and creation perspectives is sustained when related to these experiences.
To foreshadow the conclusions, it appears that entrepreneurs have a broad and multifaceted view of opportunities and regard them as both existing and created, depending on the context and ambitions to which they are related. Based on these findings, it is proposed that entrepreneurial opportunities should be understood in relation to entrepreneurial action. From this perspective their ontological status, i.e. whether they exist or not, is of lesser importance as the opportunity perceptions themselves provide cognitive and practical drivers or 'points of orientation' that more or less temporarily guide entrepreneurial actions.
The paper is structured as follows. The next section reviews the discovery and creation perspectives. The scope of the paper precludes a comprehensive treatment, so the review touches on some important economic precursors and then focuses on the central arguments of Scott Shane (2003) and Saras Sarasvathy (2006) . Thereafter, the phenomenological method is introduced and elaborated in some detail. This is followed by a presentation of results, a discussion of the results in light of the theoretical perspectives, and a concluding elaboration of how opportunity perception can be conceived in relation to entrepreneurial action.
TWO VIEWS ON ENTREPRENEURIAL OPPORTUNITIES
Entrepreneurial opportunities have received much attention and, as mentioned in the introduction, two general perspectives are emerging: opportunities as existing before discovery and exploitation, and opportunities as created in social processes. Both perspectives are grounded in established economic traditions and have been elaborated over the years by a number of entrepreneurship scholars. For reasons of brevity and clarity, this review is mainly structured around the key arguments of Scott Shane and Saras Sarasvathy. This does not mean that earlier contributions are not acknowledged or that these authors have developed their ideas in theoretical isolation (cf. Herron and Sapiensa, 1992 , Bhave, 1994 , Venkataraman, 1997 , Gaglio and Katz, 2001 , Ardichvili et al. 2003 . Instead, Shane and Sarasvathy are chosen because they explicitly advocate very distinct positions on issues such as the role of uncertainty, the intentionality of human action and the ontological status of opportunities. The use of Shane and Sarasvathy as exemplars also follows Chiasson and Saunders (2005) who use these authors to illustrate the extreme positions on their 'recognitionformation spectrum'. The reviews begin with each perspective's economic antecedents and a formal definition of entrepreneurial opportunity. The remainders of the reviews deal with the three main themes discussed in the writings of Shane (the sources of opportunities, enterprising individuals, and exploitation activities) and Sarasvathy (departing from the local, social rather than individual, and controlling rather than predicting) respectively. The review concludes with a summary of the main differences between the discovery and creation perspectives (Table 1) .
THE DISCOVERY PERSPECTIVE
The discovery perspective can be traced to the Austrian economic tradition, and especially to Israel Kirzner's attempt to merge Mises' notion of the entrepreneur as the driving force of the economy with Hayek's ideas about knowledge distribution and spontaneous coordination. To Mises, entrepreneurship epitomized the distinctive feature of genuine human action, namely purposeful behavior based on subjective preferences and goals: "Ultimate ends are ultimately given, they are purely subjective, they differ with various people and with the same people at various moments in their lives" (Mises 1996: 95) . Hayek was also a subjectivist and wrote extensively about the so-called knowledge problem in central planning, i.e. how planners are to obtain the knowledge required for successful planning (Hayek, 1937 (Hayek, , 1945 . Such knowledge is highly dispersed and typically incomplete, as it exists only in the minds and preferences of individual actors. Nevertheless, Hayek argued that the "tendency toward equilibrium is clearly an empirical proposition, that is, an assertion about what happens in the real world" (Hayek 1937: 44) . In Kirzner's framework the Misesian entrepreneur is reified into an ideal type that embodies Hayek's coordinating tendency in society. Characterized by high levels of alertness, entrepreneurs are thus systematically "attracted to notice suboptimalities (constituting expressions of [Hayek's Knowledge Problem] ) because they respond to the scent of pure profit which accompanies such suboptimalities" (Kirzner 1992: 174) .
In entrepreneurship studies, the discovery perspective has been theoretically developed and empirically tested by numerous scholars. Some emphasize passive discovery of opportunities (Kaish and Gilad, 1991, Herron and Sapienza, 1992) including attempts to translate the alertness concept into specific psychological and cognitive properties (Gaglio and Katz, 2001; Baron, 2004) . Others, leaning more on neoclassical econom-ics, focus on active search processes in the form of scanning (Drucker, 1985) or Bayesian learning where entrepreneurs systematically update their knowledge about the environment in pursuit of pre-existing opportunities (Fiet, 1996) . The neoclassical view differs from Kirzner's emphasis on fortuitous discovery. Still, both traditions regard the development and existence of opportunities as unrelated to the entrepreneurs who discover them (Littlechild, 1986, Buchanan and Vanberg, 1991) . This view of opportunities is succinctly summed up in the following: "Entrepreneurial opportunities are those situations in which new goods, services, raw materials, and organization methods can be introduced and sold at greater than their cost of production. Although recognition of opportunities is a subjective process, the opportunities themselves are objective phenomena that are not known to all parties at all times." (Shane and Venkataraman 2000: 220; emphasis added) 2 .
The Sources of Opportunities
In elaborating the sources of opportunities, authors with a discovery perspective enlist the support of some of the most influential researchers in the field. Schumpeter (1961) saw technological inventions as the grist for innovators, but also listed political, social, regulatory and macroeconomic changes as sources of opportunities. Peter Drucker developed a similar taxonomy where entrepreneurial opportunities are seen to reside in seven broad sources of change: unexpected occurrences, incongruities, process needs, changes in industry structures or markets, demographic changes, changes in perception, and new knowledge (Drucker 1985, p. 35) . As mentioned, Hayek (1945) saw opportunities as the result of the uneven distribution of knowledge in society, while Kirzner (1973) regarded alert discovery of arbitrage opportunities as the quintessential element of entrepreneurship. Opportunities are in this sense inefficiencies or "situations overlooked until now because of error" (Kirzner, 1985, p. 52) . Opportunities thus exist objectively in the form of underused resources, different forms of structural change, and uneven distribution of knowledge which leads to unnoticed market inefficiencies.
Enterprising Individuals
Even if opportunities exist autonomously, they are not equally visible to everyone. People have different access to relevant information about opportunities. Partly this is because some information is sophisticated and only understood by experts. More often, information about opportunities is of a mundane nature, e.g. noticing the price differences in two cities. Noticing such opportunities does not require expertise. Instead it is dependent on individuals' spatiotemporal location (Hayek 1945) , relevant prior knowledge (Shane, 2000) and position in and between social networks (Burt, 2000) . In addition to the heterogeneous access to information, entrepreneurs may differ in their entrepreneurial human capital (Schultz 1980) , levels of alertness (Kaish and Gilad, 1991) , and cognitive abilities to notice and evaluate opportunities given the same information (Busenitz and Barney, 1997) . The discovery perspective thus comprises active and passive search as well as fortuitous discovery, since all three regard opportunities as existing 'out there' (cf. DeTienne and Chandler, 2004) .
Exploitation Activities
Once the opportunity has been discovered and deemed worthwhile, the entrepreneur undertakes a series of exploitation activities. These include raising financial and other resources, protecting information about the opportunity from competitors, and designing appropriate organizations and business models (Shane, 2003) . As mentioned, the world is unpredictable with respect to technology, markets and competitors. Therefore the entrepreneur will often craft strategies to deal with these uncertainties by introducing slack, identifying niche markets, forming strategic alliances, etc. (Shane, 2003) . Careful planning is thus vital for successful exploitation of an opportunity, especially under conditions of high uncertainty (Delmar and Shane, 2003) . Crafting a solid business plan helps the venture by evaluating conjectures about future events, focusing attention on bottlenecks and additional resource requirements, clarifying goals and objectives, and facilitating communication and increasing legitimacy in interaction with external stakeholders (Delmar and Shane, 2004) .
THE CREATION PERSPECTIVE
The creation perspective can be traced to authors in the radical subjectivist tradition such as Shackle (1979) and Lachmann (1976) . Radical subjectivists extend the Austrian notion of subjectivism from alertness and personal values, to explicitly include imagination and creative expectations about the future. The emphasis on creativity and the entrepreneur as a historymaker runs counter to both the neoclassical and Austrian frameworks. In these traditions, true knowledge of the future is seen to exist, albeit in dispersed, personal and tacit forms (Littlechild, 1986, Buchanan and Vanberg, 1991) . To the radical subjectivists, such knowledge cannot exist because the future is yet to be created. Entrepreneurial action is thus making history instead of merely responding to it. This does not mean that entrepreneurs are completely unbounded in their creativity. On the contrary it is because actions are neither fully determined nor completely random that choice can occur. Knowledge and experience serve as inputs to imagination, but do not fully constrain or determine it. Entrepreneurial action is therefore genuinely creative, but within the bounds of imagination, leading to a definition of entrepreneurship as "action in pursuit of the imagined, deemed possible" (Shackle 1988: xi) . There has not been much research focusing explicitly on opportunity creation, but topics such as entrepreneurial enactment (Gartner et al, 1992 (Gartner et al, , 2003 and entrepreneurship as a discursive practice (Steyaert and Katz, 2004) rest in part on a view of opportunities as socially negotiated and created. The creation perspective is most clearly promoted by Sarasvathy (e.g. Sarasvathy 2001 , 2006 who views entrepreneurial opportunities as creatively developed in the everyday activities of individuals and groups. Sarasvathy's notion of effectuation echoes Shackle and the radical subjectivists while more clearly emphasizing the social dimensions of action. Starting with personal ambitions, limited resources and an open view to the future, the content, identity and direction of the opportunity are allowed to emerge as a result of implicit 'negotiations' with different stakeholders such as suppliers, partners and customers. The opportunity then emerges as a residual of this social process, thereby radically reducing the need for prediction. The creation position is concisely captured in the following:
"opportunities are a result of the efforts of particular entrepreneurs striving to construct corridors from their personal experiences to stable economic and sociological institutions that comprise organizations and markets we see in the world" (Sarasvathy 2004, p. 289; emphasis in original) .
Departing From the Local
The creation view has been compared with the resource-based view of the firm, because it emphasizes what can be done with what is currently under control, rather than what should be done in order to reach a given position (Sarasvathy, 2001) . This is in stark contrast to traditional definitions of entrepreneurship which emphasize the pursuit of opportunities regardless of resources (e.g. Stevenson and Jarillo, 1990) . The 'resources' available to a prospective entrepreneur are highly personal and consist of imagination, identity, knowledge and personal networks (e.g. Johannisson 2000 , Sarasvathy, 2001 ) as well as the ability to interpret the potential in one's cultural context (Lavoie, 1991) . Starting from such local conditions, entrepreneurs develop their ventures in constant interaction with their local environment. The uncertain environment is turned into an advantage, since entrepreneurs treat serendipitous events and contingencies as opportunities to adapt and reconstruct their goals along the way (cf. Lindblom, 1959) . This explains how early interactions with customers, partners or financiers can radically reshape the opportunity created. This should not be confused with Bayesian learning models of entrepreneurial opportunity search, where incremental actions and updated knowledge gradually lead entrepreneurs toward pre-existing opportunities (Fiet, 1996) .
Social Rather Than Individual
An important aspect of opportunity creation is that entrepreneurship is not an individual endeavor (e.g. Gartner et al, 1994; Johannisson, 2000) . When entrepreneurs leverage contingencies and enact their local environment, they more or less actively enlist the support and contributions of different stakeholders. In this sense the development of the venture is determined by a coalition that jointly defines what constitutes relevant goals, risks, markets and values (cf. Cyert and March, 1963 ). Lane and colleagues use complexity theory to make a similar point . They argue that in uncertain and rapidly changing situations there is limited room for traditional planning or maximizing behavior. A feasible strategy is instead to foster 'generative relationships' which provide the settings and collaborative milieus in which future opportunities may be developed (cf. . In most ven-tures, the original imprint of the individual entrepreneur or founding team is typically quite pervasive (Nelson, 2003) . Hellstrom et al. (2002) address this issue but argue that a more dynamic and social conceptualization of the innovating self adds nuance to the role of the individual. No matter where one locates agency and identity, the importance of assimilating external influences is critical to the creation of opportunities.
Controlling Rather Than Predicting
Sarasvathy (2001) sums up the logic of effectuation in a dictum: 'to the extent that you can control the future you do not have to predict it'. Experimental evidence also indicates that entrepreneurs typically believe that they can affect future events more than bankers can (Sarasvathy et al, 1998) . By departing from local resources and contingencies, and gradually developing the venture through a social process of stakeholder involvement, the venture and its environment are, in a very real way, enacted (Weick, 1995) . Social relationships and identity building are therefore not just an internal matter of steering the venture. Over time more and more customers, suppliers, partners, and regulators are involved in the venture process, which in turn leads to shared identities and commitments on higher levels (Simon, 1993) . By being the first to do something, the entrepreneur sets the stage for potential followers and in effect creates the opportunity in the form of markets, standards, business models etc. (Sarasvathy, 2004 ). 
METHODOLOGY The Interpretive Phenomenological Method
This study uses a phenomenological method to investigate how entrepreneurs experience and perceive opportunities. Since this is a rare approach in entrepreneurship research, the description of methodological procedure is preceded by a brief introduction of some underlying assumptions.
As a philosophical movement, phenomenology focuses on how phenomena are immediately and pre-theoretically experienced. This means that phenomenologists take a neutral position on issues regarding nature, culture or the individual as the ultimate source of experiences (MerleauPonty, 2002) . Phenomenology has also developed into a set of descriptive methods that seek to outline the meaning of human experiences in a structured manner (Giorgi, 1985) . This study employs a version of interpretive phenomenological analysis (cf. Smith, 1996) . Interpretive phenomenology assumes that respondents' responses must be interpreted in order to reach the experienced phenomenon. The respondent's speech and actions are not assumed to mirror phenomena directly, as supposed by positivists. Nor are they assumed to constitute phenomena as argued by social constructionists. Instead the researcher must interpret the subjects' responses in order to glean their relevance for the phenomenon under investigation. The assumption is that what respondents say as they are interviewed has some ongoing significance for them and that there is a relation, though not transparent, between what is said and the underlying beliefs and assumptions they sustain (Smith, 1996) .
Phenomenological methods have traditionally been used in fields such as pedagogy (van Manen, 1990 ) and nursing (Benner, 1994) where researchers' and practitioners' concerns are permeated by a deep interest in the subjective experiences of their subjects. Heterogeneity regarding motivations, experiences, skills and cognitive capacities is fast becoming a central theoretical assumption in entrepreneurship research (e.g. Davidsson 2004: 22) . Phenomenological methods may therefore contribute useful insights also in this field (Berglund, 2007) .
The methodological focus on personal experiences means that the present study cannot provide a verdict regarding the ontological status of opportunities. The goal is instead to examine how the two perspectives, opportunities as existing and created, resonate with the lived experiences of a group of entrepreneurs. The result of this comparison is then discussed in terms of how opportunity perceptions relate to entrepreneurial action.
Participants
Interviews were conducted with 19 founding entrepreneurs who, alone or together with others, founded new firms in the Swedish mobile Internet industry between the years 1998 and 2000. These entrepreneurs were randomly chosen from a set consisting of about 80% of the mobile Internet firms started during this period. A firm was included in the set if the business idea fit the following description: 'to develop infrastructure that enables access to information and services that are distributed via the Internet and thereby makes information and services available regardless of time and place'.
Interviewing
The entrepreneurs were interviewed during spring 2002 at home or in their firms. The interviews lasted on average between one and two hours. In some cases interviews were followed up with telephone conversations to clarify specific details. The interviews were conducted by a group connected with the larger research project, and were preceded by a joint review of interview technique and discussions regarding content. As a result of these discussions, the group decided to conduct semi-structured interviews based on three broad themes: (1) What did you initially see as the way to make a profit, i.e. what was the business opportunity? (2) What do you see as the way to make a profit today, alt. What did you see as the way to make a profit when you went out of business? (3) If there was a change between 1 and 2, why do you believe such a change took place? Based on these broad questions, the entrepreneurs were encouraged to elaborate freely. The initial interviews were conducted jointly by the whole group. In this way the interviewers were able to establish a level of interpretive flexibility regarding how opportunity could be understood in the interview situations. It also established a coherent procedure by which to conduct the interviews.
Analysis Procedure
All interviews were taped and transcribed verbatim. They were then emailed to the interviewees in order to avoid any misunderstandings. The final protocols were then re-read by the author and the interviewers or transcriber. This allowed a coherent understanding of all individual proto-cols and afforded an opportunity to further scrutinize specific details in the transcriptions.
The individual interview protocols were then merged into a superdocument containing all the interviews. The transcripts were then analyzed by the author, line-by-line, in a procedure where the text was broken down into individual chunks or 'meaning units' (Giorgi, 1985) . A meaning unit is a coherent expression of meaning which can consist of a sentence, part of a sentence or many connected sentences, but which is not limited by syntactic rules. A new meaning unit thus starts when there is a visible change of meaning in the text.
When the whole text had been broken down in this way, the resulting list of meaning units was re-read and discussed in the project group. As the researchers worked their way through the list, meaning units were cut out of the original document and pasted into a new document with a tentative category heading. Each new meaning unit on the list was similarly either put in an existing category or given its own new category heading. This process generated a great number of categories and during the process some categories, which were found to be similar, were merged and others split up -until all meaning units had been clustered into 20 categories that were agreed to capture specific homogeneous qualities of what was said by the participants. Overall there were no major disagreements regarding the content of the categories. The resulting categories were then reexamined and focused on in more detail. This resulted in six higher-order factors that contained related categories. The result was a hierarchy of empirical categories and higher-order factors that illustrate how opportunities were experienced by the interviewed entrepreneurs (see Table 2 ).
Limitations
There are some potential limitations to the present study. The ventures were started between two and four years before the interviews. At the time of the interviews, some of the ventures had recently failed, with an additional few failing after the interviews took place. While avoiding a common bias in the entrepreneurship literature of only investigating successful cases after completion (Davidsson, 2004) , this also introduces a risk of retrospective bias.
The general fervor and excitement of the Swedish mobile Internet industry at the turn of the millennium (cf. "The Race to Rule Mobile", 2000; "Shining Stockholm", 2000) makes it an interesting setting for exploring how opportunities are perceived. The narrow focus also introduces a po-tential bias as the results may not reflect the experiences of other groups, notably less dynamic industries. In the present sample there may also exist relevant sub-groups of entrepreneurs based on critical experiences, psychological profiles or other contingencies. One may also argue that each individual entrepreneur experiences opportunities differently, and that the present study sacrifices too much of the complexities in the individual cases (e.g. Stake, 1994) . Methods should be evaluated in relation to their intended purpose. The present study examines how entrepreneurs perceive opportunities by examining the experiences of a limited group. The findings of this study are therefore general to the extent that they prove useful in articulating the experiences of other entrepreneurs and improve understanding of opportunities as a theoretical phenomenon.
RESULTS
In the following section the results of the empirical study are presented. All categories contain input from multiple respondents. Consequently the categories and factors do not describe the opportunities or strategies of individual entrepreneurs, but represent a thematic structure of how this group of entrepreneurs experienced opportunities as part of the venture creation and development process (see Table 2 ). 
Exploiting Knowledge
In this factor, opportunities are rooted in the entrepreneurs' specific knowledge or believed specific knowledge, regarding things like basic technologies and customer behaviors. The first category, passive expertise, illustrates how individuals with expert knowledge sometime rather submissively enter into business: "The background to everything was that NN, our CEO, was a professor and led a research group at [university] on mobile informatics." Others were more clearly drawn forth on the basis of their expertise: "There would be large firms calling us up before Comdex and saying: 'we have nothing new to show, can't you come up with something', and we would."
Opportunity in the technology also builds on special competence, but focuses less on individuals' expert knowledge per se and more on opportunities perceived to reside in the technologies themselves, either by virtue of their inherent development potential or in combination with other technologies. One interviewee reports seeing the potential in the basic technology: "We started to attack more fundamental problems; the whole technology. And then we could also sell the infrastructure to operators." Others saw opportunities in combining technologies such as data communication protocols: "The mobile telephone can already handle SMS, so we built a converting box between WAP and SMS, without either the service side or content providers having to change anything. You didn't have to know whether it was WAP or SMS." Or similarly: "Making content services has been complicated before. We said, let them not have to do it in an SMS environment, let them write regular HTML like you do with an ordinary web page."
The value of detailed knowledge was also manifest in terms of the ability of knowing and affecting the customer. Such insight can manifest itself in a prudent approach to technological potential: "They did pure WAP stuff, but we said never mind WAP and WAP phones. Everyone has SMS phones and will have for the foreseeable future. Or if they have WAP functionality they are used to using SMS. Let them keep doing that." Or more generally: "What you can do is take the existing behavior and start with that, and create new services that fit the basic behavior that exists." The respondents also acknowledged the existence of behavioral inertia, as indicated by the following response: "You have to be aware of that when you develop products or develop a new market, it takes much longer than you think. If you also have to develop a new form of behavior... then you have a huge challenge."
Filling the Gap
This factor comprises three categories that show opportunities to emerge in missing pieces of different kinds of perceived frameworks. This is most generally indicated by the category incorporating the market perspective where market needs were either actively identified or reported to entrepreneurs by potential customers. One respondent described identifying his market thus: "We wanted mainly volume-based transaction revenues. Since the travel business, as industry or market, generates a large amount of transactions...there we identified, relatively early, large volumes and transactions in bookings and tickets." Another entrepreneur described learning about the market as follows: "We worked and talked to the ITdepartment, the telephone department. By talking to those people you know their needs. That has been with us from the start." Others report being more or less told what to do: "The customers have said, 'solve that because it is important, only that'. Only fast telephone conferencing. Solve the group's needs." The pervasive significance of departing from a market perspective was described by one entrepreneur: "Think only of customers and markets. The technical will never be a problem in this country."
The category imitation of concept refers broadly to situations where entrepreneurs see gains to be made from taking a concept which exists and has proven to work in one place, and introducing it somewhere else. This can take many shapes. One entrepreneur reports how he had to leave his firm, after which he started operations with a similar focus: "In the beginning it was the idea of delivering Wireless Internet. No one did it then.. .or we came from the company that did it first -[Company name]. But we quit for different reasons and started [Company name]." Another interviewee reported a similar but less technologically oriented move where the original business concept was scaled down: "What we did was that we took the entire concept from a large firm to a small setting, including the idea of making complete solutions." Other respondents referred to imitation between different geographical markets: "I worked at [Company name]. We looked very much at what happened in Japan, especially service development. And then one looked at where the Swedish market was going. This was not discussed, it wasn't on the agendas of mobile operators. So it was from that perspective...to see, from what happened in Japan, the opportunities in selling services other than voice. That was the main opportunity, to go in early on and become the best on the Swedish market."
Here the possibilities lie in providing value by taking advantage of specific conditions in the distribution part of existing or emerging value chains. One such strategy was reflected in the following statement: "SMHI [the Swedish Meteorological and Hydrological Institute] has a brand for the weather, while the operators have strong distribution and the possibility to charge customers. So they need each other in a way." Another entrepreneur mentioned partnering up with a large player as the most important source of unique distributive advantages: "This is a possibility we got when Telia [large telecom operator] became our main owner. We got a customer relation with about 700,000 customers, so we have a very large potential. This allowed us to use cash cards to reach customers."
Opportunity in Timing
This factor relates opportunities to questions of synchronization and timing. The extreme fluctuations in the mobile Internet industry show that timing is indeed important, with regard both to specific factors such as availability of capital and to the general maturity of the industry. Many entrepreneurs pointed out how timing specific events was the key to success or, more commonly, a source of problems in pursuing a perceived opportunity. In describing the failed introduction of a product, one entrepreneur describes the reason in this way: "There were some other elements missing in this chain...to configure a telephone for WAP simply wasn't very attractive. In those days there was no GPRS either." Another respondent pointed out as a bottleneck the lack of ability among operators to make use of differentiated debiting: "It has come now, but didn't exist then. We had far too poor debiting possibilities, which is the main reason it has taken time for us to develop better services." One respondent concluded that their timing was so far off that they had to discontinue their efforts: "We realized that we could not wait for the chain of WAP components to fall in place. [.. .] So what we did after about a year was that we abandoned this."
This category refers to the overall industry maturity and how the pace of developments in the whole structure of the mobile Internet industry taken together affected conditions for business positively and negatively. One person purports to describe the most important change in the last few years: "What has changed is mainly the market conditions, the level of consumer maturity and the costs of development as compared with the incomes generated." While all these things are connected, one respondent pointed specifically to the technology: "The maturity of customers and the industry depends on a host of things. For instance, communications are faster, we have better terminals and hand-held units are better." Yet others speak about how mobile Internet firms are typically ignorant as to their intimate relationship with the overall industry development: "You want so much in this Internet bubble.. .this mobile Internet. What you forget is that everyone working with something is so darn far ahead of the large mass of people."
The system fails to deliver refers to the opportunities that appear when there is a bottleneck in some part of a given industry system. Often the large players or conglomerates set the agenda by identifying and promoting markets and needs, but somehow fail to reach them: "It soon became clear that Ericsson, Nokia and Motorola were not going to be able to meet the demand for applications that will exist." And similarly: "We built an infrastructure component, which in fact also Ericsson and Nokia were doing, but they were slower. So we built an infrastructure component named NN and made it safe."
Enacting the Zeitgeist
Many entrepreneurs saw the emerging industry of mobile Internet as something relatively vague but inevitable, and often venture initiation was related to emerging and converging megatrends. One respondent said: "The underlying need is always there, that you want to be mobile with the same services. It is there." Or similarly: "I believe the world will be more mobile...if you just look at the explosion in mobile telephony, more types of services will be required. That's how I saw it... personally." Others had somewhat more precise ideas regarding the values they would provide: "It is a sort of time saver and increased freedom or whatever you want to call it. And that is what we have built the case around." Or: "You can say that the thought was to sell services based on group communication."
In the ferment of the mobile Internet industry, some entrepreneurs saw meta-opportunities in the hype itself. The specific idea or business model in itself was secondary, since the opportunity to start a business was seen as very attractive and viable in its own right. One repeat entrepreneur, who had not been working for a while, reports how he started to consider a new venture: "It hit me, the incredible amounts of money that went into 3G technology, and these firms didn't have a clue how to reach a market." Many respondents were rather clear about the importance of the hype for the decision to launch their ventures. As one entrepreneur stated: "What started our operations really...there was a pretty intense hype right then around mobile Internet, especially around WAP." Or as one interviewee acknowledged: "Let's face it, without the time that it was, we would never have been allowed to start it. It was enough of a hype to start a consultancy firm, which it wasn't later. So it was really only because of that, a low threshold for us to start." With such an environment, the business plans did not have to be very sophisticated, as indicated by this respondent: "The idea to the firm was that we had seen the second version of palm pilots, palm pilot pro before palm pilot three...around 1998 some time. And we figured 'Hey, we can do something fun with hand-held terminals'.. .so that is how advanced the business model was at first. We wanted to do something fun with hand-held computers."
Sometimes the background was neither specifically technological nor market-oriented. In the hyped-up situation, possessing prior business acumen often motivated people to get into business. Business acumen can be seen as a specialized competence of sorts, but it refers more to a general grasp of the start-up and financing situations, as indicated by the following: "What we saw... I worked quite a lot with these things at Andersen Consulting, and felt that we could get up and running fairly quickly. We understood a lot compared to very many others," and similarly: "Before starting [company name] I did some due diligence work for some VC companies." And: "When I worked at Ericsson I worked with investor relations, so I represented Ericsson toward analysts and the market, so I met a lot of market analysts."
In a hectic situation rife with uncertainty and novelty, some entrepreneurs referred to themselves as interpreters of the Zeitgeist, relying on the sense of personal excitement as validation. One interviewee reported: "The application was...we ourselves thought...we really used it a lot ourselves. It is pretty easy to make a product and then you notice that you do not think it is interesting yourself. But once we got it going we used it a lot." Another entrepreneur speaks of a similar sense of personal excitement: "You get so into what you do...like phone ring tunes. [...] It is so cool to get the phone to sound different, cool graphics on a screen.. .to get the weather report in your phone. We thought it was really freaking cool what we did."
Stability as Strategy
Many respondents clearly recognized the value of simplicity and clarity in developing their ventures. One respondent saw the future in terms of steady and incremental growth: "We are really just trying to maintain what we have and grow nice and slow. You shouldn't create any problems, so to speak.. .now if we expand these areas we will do it one per quarter or one every six months, so you build them and let them sink in." Others anchored their strategy in the employees, as indicated by one respondent: "The changes in business were always a way of trying to find a working business model for the personnel we had." A robust and straightforward business idea could also be seen as a source of stability: "We focus on security and believe that people are ready to pay for security...or security products. It sounds so simple...", or as another respondent put it: "We build simple applications."
The statements in the category creating real value cut through much of the hype and excitement, and instead maintained a clear focus on what was perceived to be of immediate value to customers. One entrepreneur reflected on how his offer differed from those of many other firms: "You can say that many of the services that were rolled out should not even be called services. The concept of service means that you provide a service to someone. It is not only creating a function; someone must adopt it and value it positively. Then it becomes a service... if you are ready to pay for it. Otherwise it is perhaps a function that may be interesting, but it is not a service." Another respondent emphasized the end product as opposed to the technologies used to create it: "We used a lot of existing technologies to solve common problems or improve things...that cuts costs, and that is what is being rewarded in the market."
When the initially booming mobile Internet industry came to a halt, this naturally affected the nature and quality of business opportunities perceived as feasible. The factor industry slump as threat and opportunity refers to the dual ways a market downturn can affect opportunities. Many factors combined to produce a generally negative spiral, something which affected many ventures: "Since the market crashed so quickly, everything is postponed. Partly because there is no money today, because of 3G licenses and psychological effects in the market that this is all crap, and because the capital financing of these companies is also gone." However, for those entrepreneurs who can and will hold out, an industry-wide slump may create new opportunities, as indicated by the following statement: "The IT boom hinged on advertising revenues. Then advertisers started to pull out...so the amount of advertising is down all in all compared to 2-3 years ago, but the number of places to advertise on is down even more, so there is still money to be made there."
Sequential Entry Process
Many of the entrepreneurs worked as consultants before deciding to launch more specific offers. Some were rather specific about the strategy of using the consultancy as entry point, as evidenced by the following statement: "There were very few implementations with clear income streams, and the only way to make money really was to work as a consultant...to take consultancy jobs and bring in money by the hour," and: "The consultancy part we had was more business consultancy, but we also had a bunch of applications...with a platform that we tried to sell. So that was the next step." Another respondent mentioned how they started in consulting and also returned to consulting when the market went down: "Then when we cut down on the company, it was more business consulting. We knew those things then, because we had three years' experience and three years of business contacts. Then we worked more as business coaches, consultants and negotiators with the clients we worked with." Here, consultancy was both a relatively safe starting point and a means of gaining new knowledge and experience.
Another way to approach the future was to develop and extend a strategic position. Some entrepreneurs tapped into specific user needs to gain broad access to customers: "We have used public surf zones as a marketing tool to sell company accesses and also to households -use of these zones are part of the deal." Another entrepreneur in the general area of mobile security described his strategy for market penetration thus: "Develop a customer base [of GPS users] , get customer relations through the installed base and exploit them to make money on services of different kinds." One respondent emphasized that to develop in a new market, learning from repeated and detailed industry interaction provides benefits both directly to the entrepreneur and in terms of marketing: "It is extra profitable to work in a vertically integrated segment. First of all you learn the specific parameters common to that segment, and secondly, if you have dealt successfully with one customer, the new customer must look at that experience -what the others have done. If he doesn't, he is not doing his job. There are advantages that he cannot incorporate in any other way." A more or less outspoken strategy was to take an early position vis-a-vis technologies or customers, then wait and hope for that position to become lucrative. As one respondent said: "But we saw that this is an area around which we want to create our knowledge, in order to be able to sell that knowledge when it takes off." One group started consulting to position themselves for the future: "We tried to land this, use the knowledge we have... In a smaller consultancy firm you can charge less and get the ball rolling. And then you are on the track until it starts rolling even more." The clearest options reasoning was displayed by the following entrepreneur: "Everyone believed in this, they thought it would come. We realized that if one positions oneself now, one will surely be in a good position later."
Many entrepreneurs talked about how market changes, partners, technologies, financing situation etc. forced changes in the business and revenue models. Since the industry was quite turbulent, an open-ended business model was seen as important. This is well illustrated by the following quotation: "Of course other stuff has popped up on the side, so the business plan has changed its appearance depending on the market," or similarly: "You have to be very clear about it, you always have to know what you make money on and then reroute the business model accordingly." The brute force of a turbulent environment was also indicated by an entrepreneur who admitted that: "The market forces...the surroundings force you to be even more focused on what is applicable in the here and now. There is no use in thinking about what might work in three to four years."
DISCUSSION
In this section the empirical factors are revisited and discussed in the light of the two theoretical perspectives of opportunities as created and discovered. The results are used here to elaborate the received theories of entrepreneurial opportunities. This is not to suggest that the results are general or that these factors make it possible to discriminate between theories. Instead the goal is to discuss how the experiences of this group of entrepreneurs compare with received theories, and on this basis to suggest a comprehensive way of theorizing about entrepreneurial opportunities that incorporates these findings.
A large part of the literature emphasizes the importance of exploiting knowledge in different ways. In the material, knowledge was sometimes applied rather directly to evaluate technological feasibilities or develop products and services. In connecting technologies, such as WAP with SMS, the entrepreneurs also exploited what may be seen as rather clearly existing opportunities (Kirzner, 1973) . It was also shown that important knowledge can be based on knowledge of customers as cultural and historical actors. Opportunity recognition then is a matter of cultural interpretation (Lavoie, 1991) and opportunities can be exploited by nurturing and developing existing and emerging customer behaviors. However, there were other ways in which knowledge led to entrepreneurial opportunities and the decision to start a venture. The very presence of attractive and expert knowledge was sometimes 'exploited' in a passive sense, such as when a research group became formalized into a business venture (cf. Johannisson, 2000) or when external actors pulled the expert entrepreneur in different directions. This highlights the social nature of the opportunity development process, and plays down the typical role of the entrepreneur as actively in charge.
Filling the gap refers generally to viewing opportunities as gaps in larger systems or structures, e.g. a given market, a value chain, or a system of complementary products and services to be rolled out. The very existence of such structures is the prerequisite for gaps which are then filled, either through the development of a product or by adapting an existing solution to fit the gap. This lends credence to the idea of theorizing entrepreneurial opportunities as exogeneously existing (Shane 2003) and exploitable through arbitrage (Kirzner, 1973) . The way the gaps are identified and especially enacted tend, however, to differ from the typically clear-cut notion of arbitrage. A structural gap often represents a rather vague opportunity which does not lend itself to net present value calculations. Typically a gap is coupled with creative ideas regarding how to fill it through networking activities (Johannisson, 2000) , modification of the original offer, or promotion of a product or service in new markets by using novel organizational forms (cf. Schumpeter, 1961) .
Opportunity in timing is similar to the previous factor in that respondents emphasize the opportunity context. Here, however, opportunities are seen as a result of the temporally uncoordinated and multilayered character of entrepreneurial processes, i.e. consisting of multiple trajectories with asynchronous development tempos. Changes over time in these trajectories will open and close different windows of opportunity. Such temporally generated opportunities can be more or less precise depending on whether they relate to the general maturity of industries and customers, or the development pace of specific technical components. Still, they conform to the discovery perspective in that opportunities are seen to exist independently of the individual entrepreneur.
The study also revealed that the temporal changes not only produced opportunities 'in themselves', but also became relevant in terms of how these fluctuations were perceived -e.g. entrepreneurs misinterpreting customer needs by developing products for the far future. In fast-paced and emerging industries like mobile Internet, there is a risk of getting caught up in an asynchronous time-bubble that is shared by other industry insiders. From a discovery perspective, this may be interpreted as entrepreneurs either under-or overestimating existing opportunities, by not synchronizing their own efforts with those of customers, partners or complementary industries (Shane, 2003) . Authors with a social and creative bent may instead see such bubbles as an unavoidable consequence of the entrepreneurial process, and point to the fact that all opportunities exist against a backdrop of shared interpretations (Stayeaert and Katz, 2004) .
While opportunities were often seen as emanating from the interrelated changes in technologies, institutions and social behavior (Schumpeter 1961), they were seldom seen in terms of specific products, profits or clear market needs. Instead, enacting the Zeitgeist describes how opportunities were indirectly related to such changes, or to the hype these changes generated. The entrepreneurs often started their ventures with a very general idea, combined with a believed ability to affect and control the future (Sarasvathy et al, 1998) . Opportunities were generally conceived against the backdrop of pervasive megatrends and macro-changes (Drucker 1985) , which were only loosely coupled to a perceived ability to create profits. As a consequence, the Zeitgeist was also seen to contain opportunities in and of itself. In a situation where traditional methods of judging the value of resources, strategies and markets appeared flawed, individuals with general business acumen who could project an image of mastery and control were highly valued. In this sense, the Zeitgeist produced metaopportunities which seemed to have little to do with either given opportunities for profit (Shane and Venkataraman, 2000) or the ambition to create (Sarasvathy, 2001) .
There is of course nothing inherently wrong in trusting or investing in individuals who appear able to read trends. Such principal-agent relations are inherent in any entrepreneurial process and, since the rewards of an opportunity are always reaped in the uncertain future, VCs and others to some extent always invest in the capacity to envision and enact that future (compare the adage 'we invest in people'). From a discovery perspective, such opportunism can be explained by changing the frame of reference. If opportunities are not judged from the baseline of future market success, but against the backdrop of personal profit maximizing (cf. Douglas and Shepherd, 2000) , the opportunities can again be said to exist objectively. From a creativity perspective, the explanation would be rather different. Since the future is not only unknown but in important ways unknowable, there can be nothing solid on which to base evaluations, except socially negotiated opinions and investments in people who, one believes, are on top of developing trends . Since entrepreneurship is seen as a social endeavor where new realities, in the form of markets, products, behaviors etc., are created by entrepreneurs (Sarasvathy, 2004) , it is impossible to control and delimit potential hypes and bubbles in advance. Instead, the creation perspective would see bubbles and opportunistic behavior as natural occurrences, and even as testimony to the genuinely social character of human action. It is interesting to note that the entrepreneurs also reflexively relied on their own ability to embody the Zeitgeist when making important decisions, for instance by using and trusting themselves as evaluative tools vis-a-vis opportunities, e.g. through the sense of excitement they felt about a new product idea.
Stability as strategy reflects a general approach of seeking out a place which one believes to be secure. Such stability can be found in many different dimensions of a venture, such as reliable personnel, a clear business idea, or an extreme focus on customer value. To strategically stay clear of perceived uncertainties and short-term hypes, and instead establish a stable foundation, may also foster focused learning and yield economies of specialization, something which can prove to be very valuable in a turbulent industry. This strategy can be interpreted as uncertainty management through the execution of a well-crafted plan (Shane, 2003) . However, it may also be interpreted as an incremental development strategy focusing on organic growth and learning based on available resources (Sarasvathy, 2001 ).
Sequential entry process shows how entrepreneurs strategically seek to manage the uncertainties of future entrepreneurial opportunities. The previous factors focused mainly on enacting or avoiding uncertainty. Sequential entry process describes different ways of strategically positioning oneself to reap the benefits of what is perceived as an uncertain but very lucrative future. Typically entrepreneurs seek to survive the turbulent present, and simultaneously prepare to act on opportunities envisioned in the future. This resembles a real options strategy in that entrepreneurs can defer vital decisions until a less uncertain future. The real options analogy, however, is problematic in the face of genuine uncertainty where the value of the option/opportunity can be affected by the entrepreneur (Adner and Levinthal, 2004) . The sequential entry process may therefore also be interpreted as strategic development of generative relationships . By consulting, initiating collaborations, developing customer relations etc., the entrepreneurs are shaping future conditions and thereby actively creating their opportunities (Sarasvathy, 2001 ).
The discussion shows that both theoretical perspectives resonate with different aspects of opportunities as experienced by entrepreneurs. They do not, however, separate the empirical factors in any decisive way, as all factors could to some extent be interpreted in the light of both perspectives. The factors Filling the gap, Opportunity in timing and also Exploiting knowledge seemed somewhat more amenable to the discovery perspective. Here, entrepreneurial opportunities were described as existing in the potential to transfer an idea from one context to another, in asynchronous timing of events, and in using one's position and knowledge to connect different technologies and markets. But these categories also showed that opportunities are sometimes passively called forth by the social environment, and that the environment for opportunities can be fundamentally affected by socially created timeframes. The three remaining factors were closer to the creation perspective. Enacting the Zeitgeist, Stability as strategy and Sequential entry process describe opportunities in more vague terms as existing in the remote future. Instead of exploitation processes, these categories speak of open possibilities and strategies to keep the venture in business, refine the business idea, and generally position the venture for an uncertain future. See Table 3 for a brief recapitulation of this point. As can be seen, none of the empirical factors fits neatly into either theoretical perspective. Instead it seems that opportunity is a quite broad concept that receives its meaning along a variety of more or less tangible dimensions. Seen in this way, the current study suggests that the phenomenological validity of both the discovery and creation perspectives is limited. The results also suggest some interesting implications concerning the relationship between opportunity perception and entrepreneurial ac-tion. When seen as part of a richer 'phenomenology of opportunity' the two perspectives can be brought together in a more comprehensive framework that connects opportunity perception to entrepreneurial action. The concluding section will therefore take a cue from the above results and depart from the debate about the discovery and creation of opportunities, to discuss how entrepreneurs' varied experiences of opportunities may act as drivers of entrepreneurial action.
CONCLUSIONS
As seen above, both the discovery and creation perspectives could be used to make theoretical sense of parts of the results. Conceptualizing opportunities as existing and created also corresponds to many process theories of creativity and innovation where an initial period of openness and creative expansion is followed by a period of closure and more focused work (Nystrom, 1979 , Csikszentmihalyi, 1996 , Lumpkin et al. 2003 . As a venture grows and matures, this description may to some extent be quite true. However, this study did not address such temporal dynamics but focused on the richness of opportunities as experienced and perceived. From this perspective, the findings suggest that entrepreneurs have a broad and multifaceted view of opportunities as related to abstract megatrends, availability of venture capital, and gut feelings -as well as to more clearly perceived market needs, industry bottlenecks and inherent technological potential. While such categories to different degrees lend themselves to the discovery and creation perspectives, they should not be seen as corresponding directly either to different theoretical perspectives or, perhaps more importantly, to underlying kinds of opportunities. Instead, the categories and factors should be understood, in a holistic perspective, as reflecting the multitude of ways in which the same person or group experiences opportunities as part of the venture development process. This also means that the different categories are not mutually exclusive descriptions of how opportunities are perceived, but provide different angles and perspectives on a rather complex phenomenon.
One way to make sense of the rich and varied ways in which opportunities are perceived is by relating these perceptions to entrepreneurial action. Specifically, the wide range of opportunity perceptions may provide insight into how opportunity perceptions act as drivers of entrepreneurial action. It has long been acknowledged that the way opportunities are understood and experienced will influence what actions are taken (cf. Krueger, 2000) . Therefore, perceiving an opportunity as existing, e.g. in the sense of asynchronous processes or a structural gap, or as being created, e.g. viscerally sensed or seen as the potential outcome of social collaborations, will provide different cues or focal points for entrepreneurial action. Entrepreneurial action can thus be seen as driven forward by a range of more or less temporary perceptions of 'real' opportunities as well as less clear visions and ideas of a future not yet created.
Opportunity perceptions may also be used strategically to serve different purposes, e.g. in relation to customers, venture capitalists, employees, and reflexively the entrepreneur him/herself. A key to improving our understanding of entrepreneurial opportunities may therefore be found in the ways they are actively described and promoted in specific situations. Opportunities may, for instance, be described as existing for purposes like legitimizing the venture to potential customers, and as a way to focus work and get different people to pull in the same direction. Seeing opportunities as mutable and under construction can similarly be useful for legitimizing inter-firm cooperation, and for encouraging creativity and an experimental attitude among employees. This view echoes evolutionary theories of organizational creativity where "customizing one's 'sales pitch'" (Ford 1996 (Ford : 1133 , and projecting more or less concrete images of an innovation in different social domains, is seen as a vital driver of individual creative action. Continuing the evolutionary metaphor, entrepreneurs may develop their ventures by comparing and contrasting the variety of ways in which opportunity projections are received in different situations.
This brief exploration suggests that future research may benefit from theorizing entrepreneurial opportunities in relation to entrepreneurial action. Instead of elaborating opportunity discovery and creation as isolated theoretical perspectives, it seems fruitful to view opportunities in terms of a bundle of perceptions and projections which, in different ways and in different situations, influence venture development. This may seem a bit incoherent. However, if the purpose is not primarily to build ontologically consistent models, but to understand real-life action, this kind of ambivalence should not be seen as a theoretical problem but as a pragmatic asset. To quote Weick: "People who study sensemaking oscillate ontologically because that is what helps them understand the actions of people in everyday life who could care less about ontology" (Weick 1995: 35) . A suitable way of conceiving opportunities is therefore not as either existing or created per se, but as a bundle of more or less clear opportunity perceptions and opportunity projections that become relevant in a variety of situations and for a number of different reasons. It is in this multifaceted role that opportunities are truly relevant, since acting as if opportunities are both existing and created provides the cognitive and practical drivers that guide entrepreneurial actions. (Schiitz 1940, p. 48) .
